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Business conditions throughout Texas and the Southwest during Auguat 
were rather spotty. Some industries were very active and they estimate 
conditions as being the best in several years. On the other hand, many 
reports show industry to be "slow but hopeful." The slowness is due to 
declining production over the past few months, and the hopefulness is based 
on the expansion of fall trade. The month was almost in even balance be- 
tween production activity and consumption forces. Lower money rates and 
the abundance of credit facilities are bound to stimulate industry and 
to prevent any drastic setback to business in the immediate future. 

Possibly the outstanding development in August was the improvement 
in commodity prices. This was especially true for agricultural products. 
Cotton prices advanced almost daily and December futures sold. above 23-1/2¢ 
@ pound at the end of the month. Prices of cattle, hogs, and sheep and 
wool were upward insuring greater returns to producers this year than in 
1926. Grain prices were downward, but the loss to farmers from this source 
will not be very extensive because the bulk of the crops has already been 
sold; moreoyer, these crops are relatively unimportant in this State. 

Weather conditions were generally favorable for the maturing of crops, 
although some sections were rather dry and apprehension was expressed re~ 
garding fall pasturage for cattle and sheep. Recent rains, however, have 
relieved this situation to a large extent so that ample fall and winter 
feed seems assured. Harvesting of cotton is making rapid progress and con- 
siderable land is ready for the planting of fall wheat. Wages for harvest- 
ing are about on the same level as those prevailing a year ago, and there 
has been no labor shortage of consequence reported. 

Livestock deteriorated from 3 to 5 points over the month. Moreover, 
the condition of both cattle and sheep ranges declined sharply due to pro- 
longed drouth, especially in the western and southwestern parts of the 
State. In addition to recent storms, several more general rains are needed 
to improve late pastures and to start the fall wheat, since this crop is 
very important as winter pasture for livestock. Heavy runs of cattle and 
calves have been the rule at the stockyards, but receipts of hogs and sheep 
have been comparatively light. 

The building industry seems to have reversed the downward trend of 
the summer, and activity in that industry was considerably above expectations. 
Allowing for seasonal influences, building permits increased more than a 
third over the July figure, and contracts awarded assure activity in the 
industry for some time to come. Lumber mills increased their production, and 
the outturn of cement reached a new high record. Daily average flow of 
crude petroleum fell slightly under the July output and drilling of new 
wells dropped sharply. 

Shipments of fruits and vegetables dwindled as the month advanced. 
Total carlots were but 783 cars; watermelons and pears account for the bulk 
of the loadings. Prices for most fruits and vegetables were downward. 

Cotton mills were very active; the final outturn Df goods was more 
than one-fifth above the July output. Spinners margin declined further and 
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is now but 4 points above normal. The ratio is still in favor of the 
spinner, thereby sustaining demand for raw cotton. 

Wholesale and retail trade, although in fairly large volume fell off 
seasonally and was below that of July. Retail trade in the Dallas Federal 
Reserve District was smaller by 7.5% in August than in the same month last 
year. A decrease in August trade is to be expected; the decline is some- 
what above normal, however. Sales have been slow, but there is a feeling 
of hopefulness for better business in the trade. 

Interest rates are low. There is an abundance of funds and credit 
available for expansion purposes and for movement of crops. The rediscount 
rate was reduced from 4 to 3-1/2% on August 12. The 4% rate had been in 
operation since July of 1924. Bank debits were below the July figure but 
above August of 1926, giving further proof that business is passing through 
a dull period. Reserve Bank loans to member banks reflected an increase 
over July but were nearly 50% under those of August a year ago, Both 
demand and time deposits were above the July totals. Commercial failures 
increased in number, but the liabilities were below those of July. New 
enterprises receiving charters in August fell off sharply. 

The business situation in August displayed a sidestepping tendency. 
Many of the commonly used business barometers indicate that business is 
moving forward at a normal rate and so far as can be seen now no drastic 
decline is in the offing. At the same time, there are some unfavorable 
influences which if developed may bring about some curtailment over the 
next few months. 





Financial and Banking 





The volume of business in the llth Federal Reserve District as mea~ 
sured by the amount of checks cashed in August reflects a decline of 6% 
from July but an increase of 1% over August of 1926. For the five weeks 
ending September 3, debits to individual accounts in seventeen principal 
cities reporting to the Federal Reserve System amounted to $818,767,000, 
compared to $869,000,000 in July and $810,399,000 in August of 1926. 

Investments by member banks in Government securities were reduced 
$2,000,000, but total loans and discounts were increased $5,340,000 in 
the five week period. Deposits trended upward during the month. Demand 
deposits increased $5,266,000, and time deposits went up $1,626,000, Re- 
serve Bank loans to member banks increased sharply over the July total but 
were nearly 50% below those of August of 1926. 

The rediscount rate was lowered on August 12 to 3-1/2%, following a 





August Changes with Comparisons* 
August, 1927 July, 1927 August, 1926 


Bank Debits (17 cities) $818,767,000 $860,000,000 $810,399,000 
Government Securities Owned 61,000,000 63,000,000 
Member Bank Borrowings 14,077,000 8,737,000 25,261,000 
Demand Deposits 273,266,000 268,000,000 
Time Deposits 110,626,000 109,000,000 


*From the Federal Reserve System 
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reduction in several other Districts a few days earlier, This is the first 
change of the rediscount rate in the Dallas District since July of 1924 
when the rate was reduced from 4=1/2% to 4%. A rate of 3-1/2 is rather 
unusual in this District. 


Commercial Failures 


The number of insolvencies was greater by 7 than the failures in July. 
However, liabilities were considerably reduced, indicating that competition 
for business is very keen and that the smaller companies are being forced 
out of business. During the month, 45 companies with liabilities of 
$481,000 went into bankruptcy, as compared to 38 failures with liabilities 
of $734,000 in July. There was only one company having liabilities over 
$35,000; all the others were under $30,000. 








Commercial Failures* 
August, 1927 July, 1927 


Number 45 38 
Liabilities 481,000 734,000 
Assets 262,000 485,000 


*From R. G. Dum and Company 











Stock Prices 


That industrial conditions in the Southwest are favorable is indicated 
by industrial stock prices. -The upward movement which began last Janu- 
ary was in evidence again last month resulting in stock prices breaking 
through to new high records almost every day. Friends of higher prices 
have been favored with many bullish factors so far this year, and stocks 
have responded favorably to each new report. The bear element has had 
difficulty in locating unfavorable news and when a bearish report does 
come out, it seems to have little influence on the market. The past two 
months, however, have witnessed an element of caution in the market resvit- 
ing in a much retarded upward movement. Some traders can already see 
inflation in stock prices and have sounded the warning of a break in the 
market in the not distant future. On the other hand, many operators can 
detect no element of inflation and look for much higher prices. 

The Bureau's index number of seven industrials listed on the New York 
Stock Exchange advanced another point during the month, bringing the figure 
to 150. The increase from June to July was 3 points and in each of the 
previous six months 5 points each month. 

In constructing this index, the University of Texas Bureau of Business 
Research aimed to select companies which are representative of industrial 
conditions in Texas and other Southern States and at the same time listed 
on the New York Stock Exchange where quotations are available for a number’ 








Industrial Stock Index 


August July August 
1927 1927 1926 
Average High, 


1923-24-25 150 =: 149 154 
~~ 100 
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of years back. Included in the index are two sulphurs, one steel, one 
soft drink company, one chemical, and two oils. The weekly high of each 
stock was averaged for the month, and the average of all seven stocks for 
the years 1923-24-25 is the base equal to 100. The following are the 
companies included in the list as they are listed on the New York Stock 
Exchange: Coca Cola, Freeport-Texas, Gulf States Steel, Tennessee Copper 
and Chemical, Texas Company, Texas Pacific Coal and Oil, and Texas Guif 


Sulphur + 





Texas Charters 


There was a sharp reduction in the number of new enterprises receiving 
charters to do business within the State. The downward tendency during 
the summer months is normal, but the decline this year is mugh greater 
than usual. There were 109 companies which received charters in August 
with a capitalization of Eats pen compared to 195 enterprises in July 
with a capitalization of $58,314,000. Twenty-three foreign permits were 
granted, or 7 less than in July, There were but 6 oil companies, 1 public 
service corpopation, and 18 manufacturing firms chartered in August as 
against 13 oil companies, 6 public. service corporations and 24 manufacturing 
firms in Juty. Banking and real estate firms also recorded a large decrease, 
Iwenty-nine companies increased their capitalization by $1,319,000, 
and permits were issued to 23 outside companies to operate within the State. \ 
Fewer oil companies organized over the past few months resulted from the 
unfavorable situation in the petroleum industry. 

















Texas Charters 
August, 1927 July, 1927 August, 1926 
Number of charters 109 195 175 | 
Capitalization $36,059,000 $58,314,000 $9,920,000 | 
Classification of new corporations: 
Oil 6 13 31 
Public Service 1 6 2 
Manufacturing 18 24 10 
Banking and Finance 9 16 7 
Real Estate and Building 8 17 4 
General 67 119 145 
Foreign Permits ! 23 30 45 
Building 


After a downward tendency during the early summer months, building 
permits increased sharply during August and reached the highest total since 
last March. Permits from 27 cities reporting to the University of Texas 
Bureau of Business Research went up from $8,332,320 in July to $11,390,370 
in August, or an increase of 36%, Apprehension has been felt for several 
months regarding the overbuilt situation in many of the larger cities and 
it was believed that the time was ready for curtailment. The August re- 
port seems to have dispelled this fear, and the industry is moving forward 
in larger volume, Whether the increase is beyond the normal requirements 
‘Tenging to be seen. : 

The larger cities again account for most of the increase, although 
many of the medium sized cities record increases, Houston is far in the 
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lead with a total of $3,649,000, followed by San Antonio, Fort Worth, and 
Dallas in the order listed. Losses were reported in several towns in the 
northwest sections of the State, 

Construction costs were slightly lower in August than in July, accord- 
ing to the monthly report of the S, W. Straus and Company. Prices of lun- 
ber and brick were lower, but structural steel increased almost enough to 
offset the loss, Labor costs were approximately the same. Based on 1913 
as equal to 100, the building material index fell from 162.4 in July to 
160.8 in August. A year ago in August, the index was 171.8. Compared to 
the general wholesale price of all commodities, building materials are 
still relatively high, as shown by the Bureau of Labor Statistics figures 
given above, 





Building Permits 
August, 1927 July, 1927 
No, Amount No, Amount 
Abilene 60 $293,385 61 $445 ,008 
Amarillo 517,150 88  . 797,406 
Austin 82 245,793 63 154,594 
Beaumont 224 610,221 125 152,488 
Brownsville he 87,000 13 110,000 
Brownwood 43 144,400 93, 600 
Cisco 11 25, 000% 
Corpus Christi 67 250,135 25 118,985 - 
Corsicana 16 32,665 8 86,925 
Dallas 334 770,975 438 673, 837 
Del Rio 19 12,395 21 12,720 
El Paso 70 301,021 60 76, 344 
Fort Worth 7 1,161,610 277 908, 883 
Galveston 22h 172,376 214 115,469 
Houston 501 3,649,190 475 2,473,063 
Laredo 21 35,000 16 49,000 
Lubbock 27 98,054 28 118,270 
Marshall 22 12,560 75 40,080 
McAllen 70,120 156,050 
Paris 10, 440 19,675 
Port Arthur 152 312,636 114 127,158 
Ranger Ty 7,120 6 40,570 
San Angelo 120 267 , 545 211, 430 
San Antonio 358 1,236,548 320 933,436 
Sherman 89,117 20 23,967 
Waco 46 rie 3 i 2 126,465 
Tyler : 25,987 43 50630 
| Wichita Falls 7 337,580 Agp.2 7 
Total 11,390, 370 7332, 320 
*Not included in total. 











Lumber 
There was renewed activity in the. lumber industry during August due 
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partly to seasonal influences but more particularly to more building and con- 
struction work over the month. Decreasing building costs is another important 
factor contributing to the better demand for lumber. Despite an 8% decrease 
in construction contracts from August last year, awards last month were 3% 
above those of July, according to the F. W. Dodge Corporation. 

Production in 32 mills in Texas reporting to the Southern Pine Associa- 
tion for the five weeks ending September 2 was 71,676,000 feet, an increase 
of almost 3,000,000 feet from the previous month, Shipments went up from 
61,123,000 feet in July to 70,763,000 feet in August, an increase of 164. 
Stocks on hand were reduced to 212,280,000 feet at the end of the month, com- 
pared to 215,989,000 feet a month earlier. 





The Lumber Situation* 
In thousands of feet 


August, 1927 July, 1927 
Preliminary report of 105 
Mills in the Southwest 
Average production per mill 2,977 2,889 
Average shipments per mill 2,994 2,786 
Average unfilled orders per mill 2,169 2,097 


August July August 
1927 1927 1926 
Final reports of 32 Texas Mills 


Average production per mill 2,239 2,080 2,236 
Average shipments per mill 2,211 1,850 2,332 
Average stocks on hand per mill 6,633 6,545 5,107 


NOTE: Beginning this month, lumber statistics will be given in 
"Averages" per mill. 
*From the Southern Pine Association 








ii * 





Cement 


Production of portland cement in Texas mills made a new high record in 
August. During the month, a total of 496,000 barrels were produced, compared 
to 458,000 barrels in July and 440,000 barrels in August last year. A 
Similar situation is noted for the entire country and is due largely to the 
increased activity in the building and construction industries. The in- 
crease in output from July to August amounts to 8%; last year there was a 
decrease of 4.6% in the same period, and in 1925 the increase was 6%. 

Shipments were exceptionally heavy. A total of 561,000 barrels were 
loaded, leaving but 251,000 barrels on hand at the end of the month. This 
compares with shipments of 472,000 barrels in July and stocks on hand of 
316,000 barrels. 





Cement Statistics* 
In thousands of barrels 
August, 1927 July, 1927 August, 1927 


Production 496 458 LO 
Shipments 561 472 4h 
Stocks 251 316 418 


*From the U. S. Department of Commerce 
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Production of crude petroleum in August was again near record rate. 
Unfavorable market reactions seem to have little or no effect on output. 
Leaders in some fields have tried several times to reach an agreement on 
daily production, but so far no appreciable curtailment is in evidence, and 
output from new Wells has offset the loss in old fields. 

Field activity is slowly yielding to lower prices of crude. During 
the month, a total of 474 wells were completed, against 610 in July. Of the 
474 completions, 247 were successful, against 330 producers in July. Cur- 
tailment of field activity is general over the entire country and presents 
one of the first favorable developments since overproduction depressed the 
industry, 

A total of 20,847,000 barrels were gathered in Texas and Louisiana 
in August, a decrease of only 142 ,000 barrels from the July output. The 
daily average flow was reduced only 5,000 barrels in August, and that figure 
may be revised upward somewhat by the final report of the American Petroleum 
Institute. August production a year ago amounted to 17,550,000 barrels. 

Prices of crude were cut on August 24 in four important producing 
counties of the State. A flat rate of 60¢ a barrel was offered for oil 
gathered in these counties and marks the first drastic reduction since March 
14 when prices were cut to 92¢ a barrel. Reductions were posted in other 
fields soon after this cut and most producers of the State are now receiving 
lower prices. Gasoline prices recorded few changes during the month, and 
tank wagon prices are reported at 6¢ to 7¢ a gallon in some districts. Re- 
tail prices at filling stations vary from 16¢ to 19¢ per gallon for the 
better grades. 

Estimated stocks of crude in the three states of Texas, Louisiana, and 
Arkansas fell off slightly from 101,000,000 barrels in July to 100,000,000 
in August. Considerable new storage space is being added in these states 
which should give some relief to the situation. 





The Petroleum Situation* 
In thousands of barrels 


August, 1927 July, 1927 August, 1927 


Production 20, 847 20,989 17,550 
Daily Average Produc-~- 

tion 672 677 575 
Wells completed 47h 610 
Producers 247 330 


*From the OIL WEEKLY 











Cotton Consumed 





Textile mills in the State were very active and increased their manu- 
facturing schedule considerably above the July rate. Regardless of the 
fact that July and August are the usual vacation months in the textile 
industry, mills showed only a slight curtailment. The increase in August 
is more than usual, as many companies plan on the increase coming in the 
fall months. More night shifts and longer hours per spindle are reported in 
several mills. All of the 17 mills reporting to the University of Texas 
Bureau of Business Research show increased activity in operations except 
three, and their output was nearly equal to that of July. The 17 mills have 
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155,000 spindles in place, practically all of which were operated during 
the month. 

A total of 9,504 bales of cotton were used in August by the 17 mills 
reporting, compared to 8,254 bales in July and 9,344 bales in June. The 
cloth produced amounted to 7,890,000 yards against 6,887,000 yards in July. 
Cotton goods sales were more than doubled and unfilled orders increased 
by 500,000 yards. Although there is no cause for alarm, it is noted that 
unfilled orders increased by a very much slower rate than in previous months. 
At the present rate of production, unfilled orders are less than two months’ 
run, whereas in previous months they were equal to about 75 days' output. 
The 17 mills are about 77% of the industry in the State. 





Texas Cotton Manufacturers! Report 
Seventeen Mills August, 1927 July, 1927 
Bales of cotton used 9,504 8,254 
Yards of cotton produced 7,890,000 6,887,250 
Sales of cotton cloth, yards 8, 556,000 4,661,000 
Unfilled orders of cloth, yards 14,515,000 14,034,000 
Active Spindles 155,000 











Spinners Margin 

Spinners' Margin continued the downward trend in August and reached 
the lowest point since September a year ago; with the single exception 
of June the index has been steadily downward since last October and is now 
but 4 points above normal. The index fell from 167 in July to 164 in 
August, and compares with 160 or normal in August, 1926. The drop was due 
largely to the higher prices of cotton, although yarn prices went up, but 
at a less rapid rate. 

During the month, American middling cotton in Liverpool averaged 10.784 
against 9.67d in July, whereas 32-twist cotton yarn in Manchester averaged 
17,70d, compared to 16.20d in July. Cotton prices have gone up nearly 
53% during the eight months of the present year, while yarn prices have 
advanced by 43%, In the last week of August, cotton averaged 12.04d and 
32~twist yarn sold for 18,75d. The ratio at these prices is 4 points below 
normal, indicating that the demand for cotton is likely to decline wnless 
there is a downward movement of cotton prices or an upward revision of 
yarn prices, 














Spinners Margin 

1927 1926 1925 
January 174 150 174 
February 170 160 168 
March 173 156 165 
April 168 155 166 
May 165 153 163 
June 172 157 152 
July 167 158 147 
August 164 160 153 
September 166 153 
October 194 157 
November 187 163 
December 186 162 
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Agriculture 


The agricultural situation in Texas failed to make the progress in 
August which was noted in July. While conditions are far from being serious . 
and while crops for the most part are fair to good, yet there are many things 
to be desired in placing agriculture in the most favorable position. Reports 
coming to hand show conditions too dry in one section, poor yield in others, 
and severe insect damage in still others. Prices of grains and most feed 
crops declined rather sharply during the month, and the yield per acre of 
Wheat was very low, 

In spite of these discouraging influences, crops are maturing about 
as usual, and final returns from this year's harvest may be much better than 
present indications seem to show, The threshing season is over, and con= 
siferable land has been prepared for fall sowing, although very littled 
actual planting has taken place. Farmers are experiencing little difficulty 
in obtaining ample labor for harvest, and the weather has been favorable 
for gathering crops in the past few weeks. 

The September 1 report of the United States Department of Agriculture 
indicates that crops generally in this State are only fair but that with 
a spell of good weather the final harvest is likely to be better. The 
section of the report covering corn, feed crops, and cotton is the most 
encouraging part of the report for Texas. 

The condition of the cotton crop is placed at 56% of normal, compared 
to a lO-year average of 53%. This is a fairly good showing in view of 
the poor start of the crop, the rather dry summer, and the prevalence of 
insects and fungous diseases. Considerable root rot is reported in some 
parts of the State, and weevil damage is quite general. A condition of 
56% indicates a yield of 137 pounds of lint per acre. This shows a final 
yield of 4,700,000 bales on the 16,354,000 acres left for harvest. On 
September 1, 928,000 bales were ginned in the State against 488,000 bales 
on the same date lagt year, 

Bolls are opening much earlier this year than usual, and harvesting 
is making rapid progress. Labor is ample and most of the cotton has been 
ginned very promptly. Marketing reports are conflicting; some say most of 
the cotton is being held, and others show that farmers are selling as 
quickly as the bales come from the gin. It seems quite likely that the 
crop is moving about as usual; some producers are holding for higher prices, 
while others are selling immediately. Prices moved upward all during the 
month and reached the highest quotations on August 29 that have been 
reached since the summer of 1925, December New York futures closed on 
August 31 at 22,22¢ compared to 17.72¢ on the same date last year. The 
market has been very sensitive to bad news and each unfavorable report 
sends the market upward. 

During the month, 633,000 bales were consumed in the United States, 
the highest August consumption on record and nearly equal to the record 
month of last March when 694,000 bales were used, The cotton goods market 
is firm so that raw cotton prices should be maintained for some months to 
come, 

The Bureau of Labor Statistics composite index went up from 144,6 in 
July to 146.6 in August and compares with 149.2 in August last year, The 
farm products index increased from 140.5 to 146.2 during the month. In 
August of 1926 the index stood at 137.9 


Carlot Shipments of Fruits @nd Vegetables 
Shipments of fruits and vegetables in Texas during August made rather 
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@ poor showing in contrast to the heavy monthly loadings so far this year. 
However, there has been a very erratic tendency in shipments from month to 
month, and the movement may be normal. Comparable figures are not available 
for past years, but it appears very likely that the decrease is seasonal, and 
the volume of shipments should increase over the next few months. During 
August, oniy 783 cars were loaded, compared to 2,550 cars in July and 5,643 
in June. 

Loadings of pears went up from 37 cars in July to 137 cars in August 
and sweet potatoes increased from 5 to 44 cars. On the other hand, onions, 
tomatoes and potatoes fell off to a few cars. Watermelons decreased from 
2,197 cars to 446, Two loads of apples, the first of the season, were 
Shipped in August. 

Prices for the most part held up remarkably well, considering the 
season and the competition which Texas shipments had to meet on the Eastern 
markets. Potato prices were upward after the last Government report showed 
& considerable decrease from earlier forecasts. Prices for peaches were 
slightly downward, as were prices on sweet potatoes. Apples in carlot quan- 
tities were quoted above last year's prices. 




















Texas Fruit and Vegetable Shipments* 
in carloads 
August, 1927 July, 1927 
Cabbage 1 
Sweet Potatoes yy 5 
Onions 8 33 
Tomatoes 2 85 
Potatoes 6 ll 
Watermelons 466 2,197 
Cantaloupes 115 113 
Peaches 46 
Peppers 2 3 
Grapes 14 
Pears 137 37 
Apples +2 
Mixed Vegetables 1 2 
Total 703 2,550 | 
*From the U. S. Department of Agriculture 


Livestock 


As @ result of prolonged dry weather in several sections of the State, 
the livestock outlook is a little less promising than it was six weeks or 
two months ago. While the situation is not serious, the condition of ranges 
and all classes of stock deteriorated rather severely during August. Accord- 
ing to the estimates of the United States Department Of Agriculture, cattle 
ranges deteriorated 5 points in August, or from 87% to 82% of normal, which 
compares with 93% at this period last year. The condition of cattle declined 
2 points to 87%; a year ago at this time, their condition was placed at 
94%. Larger shipments are noted to points outside the State, but there is 
an increasing tendency to hold stockers and feeders. on the ranges where feed 
is abundant. Higher beef prices will quite likely stimulate more feeding this 
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fall than there was in past years. 

Sheep and goats are holding up well in spite of a 12 point decline 
in the condition of ranges. The condition of sheep is placed at 88% against 
93% last month, and the condition of goats dropped from 92% to 87%. Many 
aged ewes and wether lambs have been sold to contractors for shipment to 
feed lots in other States, while most of the ewe lambs are being held on 
ranches. 

Fall shearing is making good progress and clips are selling at prices 
2¢ to 4¢ a pound over the spring sales. Imports of wool into the country 
have been comparatively light for several months, and world supplies are 
below those of a year ago. This situation, coupled with better fall demand 
for wod@len goods, is responsible for the advancing prices, 

After a seasonal decline in demand for poultry And gairy products, 
markets for these products have begun to firm up and the next few months 
should witness better prices. Cold storage holdings of butter are very 
large in the country so that the upward tendency of prices may be slower 
than usual. Unofficial reports indicate that the turkey crop will be very 
large this year and present condétions point to fair prices. 

Shipments of livestock increased sharply in August, cattle and calves 
accounting: for. most of the increase. Total receipts at the Fort Worth 
yards, exclusive of horses and mules, were 164,368 head, compared to 133,690 
head in July and 115,175 in August of 1926. 

Prices were firm during the month and trended upward generally. Hog 
prices recovered most of the loss recorded in June and July, and beef prices 
were the highest since 1920. Although cattle shipments are heavy at this 
time, the movement is quite likely to be temporary, insuring prices around 
present levels for some months to come. The corn and hog ratio is again 
back to normal after being below for several months. The normal condition 
is due to the drop in the price of corn and the increase in the price of 
hogs. Handy-weight hogs were selling on the Fort Worth market for the week 
ending September 11 at 11.50¢ a pound against 10.25¢ last month, and prime 
beef steers were bringing 10.25¢ to 10.75¢, half a cent up for the month. 
Calves advanced slightly to 11.60¢. Best lambs were selling at 13¢ compared 
to — a month earlier, and muttons brought 8¢, a cent above quotations 
in July. 





Livestock Receipts at Fort Worth* in August 
August, 1927 July; 1927 August, 1926 


Cattle 80,545 71,729 59,124 
Calves 42,598 19,055 20,701 
Hogs 18, 349 18,065 12,455 
Sheep 22,876 2h , 829 22,895 


*From the Fort Worth Stock Yards Company 











Texas Crop Report, September 1, 1927 
The Crop Reporting Board of the United States Department of Agriculture 
made the estimates and forecasts from reports and data furnished by crop 
correspondents, field statisticians, and cooperating State Boards of 
Agriculture and Agricultural Colleges as of September 1, 1927. The 
condition of potatoes and sweet potatoes was reported as being less favorable 
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than 6n August 1, While apples Were impyeved; the Gonditién ef peaches and 
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Corn 
Winter Wheat 
Oats 

Barley 

Rye 

Peanuts 
Potatoes 

Sweet Potatoes 
Apples 
Peaches 
Grapes ._ 





Texas Crop Report, September 1, 1927 


Condition Production 
September August (In thousands of bushels) 
1, 1927 1, 1927 Harvested, 1926 Indicated, 1927 
81s Ske 61,178 iL, zu 
oe 2,796 17,829 
ga¥ 3,6 45,804 
16¥ 4,928 
7* a 380 
- 81% e 95,016 lbs. 
“68% 2,449 
82% , 11,544 
31% 80 ata 
25% 785 
67% s 1,283 


“*Bushels per acre 














